Notice Requirements for
State Registered
Investment Advisers
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NPI Disclosed No Disclosure of NPI*
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NPI Disclosed

No Disclosure of NPI*
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Short Form Initial . .
Notice w/ Opt Out No Notice Required

Full Notice with
Opt out required
Initially and Annually
Thereafter

* No NPI Disclosed other than pursuant to exceptions.

l

Simplified Notice
Initially and Annually
Thereafter




